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To the Members of Congress: 


As has been stated in previous issues of Economic Indi- 
cators from the time the Joint Committee on the Eco- 
nomic Report was established, its members realized that 
one of its basic needs was a concise and meaningful picture 
of current economic trends and developments. 


Fortunately, the Joint Committee finds that Economic 
Indicators, a set of basic charts and tables compiled 
monthly by the Council of Economic Advisers, admirably 
fills this need. While this material was prepared pri- 
marily for the use of the President, the Council and other 


officials in the executive offices, the Council has made it~ 


available to the Joint Committee. 

Other Members of Congress have also expressed an 
interest in being able to obtain a quick picture of current 
economic facts without having to go through vo- 
luminous and specialized documents. In addition, 
businessmen, farm leaders, labor organizations, and repre- 
sentatives of the press and radio have indicated their 


desire for this information. Since nothing contained 
in these charts and tables is of a confidential nature they 
have urged that the material be made available to the 
general public. 


Accordingly, the Joint Committee has, since last July, 
provided the Congress and the public with a limited 
number of copies of Economic Indicators as a Committee 
print pending final action on authorizing the publica- 
tion on a more permanent basis. Since such legislation 
is still under consideration, the Committee is continuing 
to issue the report on a monthly basis. 

Comments or suggestions with respect to possible 
improvements in this presentation will always be 


welcome. 
Sp CMe Porser> 


Chairman, Joint Committee on the Economic Report. 











Letter of Transmittal 


Hon. JoszpH C. O’Manoney, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in your plans to make Economic Indicators 
available to the Congress as a whole and to the general public. 

In carrying out its mandate under the Employment Act of 1946, the Council has 
found it desirable to bring together in concise and graphic form the most important facts 
showing current trends in the Nation’s economy. Thus the Executive Office is in a better 
position to point up the key problems of national economic policy and to promote the 
improvement and coordination of the Federal Government's widespread statistical services. 

We have realized, of course, that this material has a potential usefulness not only to 
the President, the Council and the executive departments, but also to the Congress. 
Furthermore, its usefulness to the general public has been impressed upon us, particularly 
by the representatives of business, labor, agriculture, and consumer organizations with 
whom we regularly consult. 

We believe the Joint Committee will perform a service of real value by giving wide 
circulation to this material. 


Sincerely yours, 


+ 7s rad) i Chairman. 


Vice Chairman. 


ae LB. Chez_ 
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THE NATION’S ECONOMIC BUDGET 








THE NATION’S ECONOMIC BUDGET 


The Nation’s Economic Budget dollar total increased by 4 percent from the ist half to the 2nd half 
of 1948. The Government surplus declined sharply as receipts fell and payments rose. 


r BILLIONS OF DOLLARS 
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* 
TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT 
IN THE TOTAL GROSS NATIONAL PRODUCT. 





INCLUDES AN ADJUSTMENT OF + $ 2.8 BILLION IN FIRST HALF AND - $ 2.3 BILLION IN SECOND HALF. 


| 
| ee SOURCE SEE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1949, APPENDIX A. 

















PRICES 

















CONSUMERS’ PRICES 


Consumers’ prices in December were 2% below the September peak. Food prices 
the decline,while apparel prices dropped slightly. Rent continued upward. 


PERCENT OF 1935-39 AVERAGE 


PERCENT OF 1935-39 AVERAGE 


accounted for most of 
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ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, ICE, AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART. 
SOURCE: DEPARTMENT OF LABOR. 
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[1935-39 = 100] 
Period All items ! Food Apparel Rent 

a ee eee 99. 4 95. 2 100. 5 104. 3 
Be I Cc ccccccccccccccecccccecccece 105. 2 105. 5 106. 3 106. 2 
1942 monthly average__..._.....------2------- ee 116. 5 123. 9 124. 2 108. 5 
1943 monthly average............................ 123. 6 138. 0 129. 7 108. 0 
CE EEE TT 125. 5 136. 1 138. 8 108. 2 
PE MUON cco ccc ccccccccccccocboccece 128. 4 139. 1 145. 9 108. 3 
SPE QUONND. cnc ccccccccccccccececcscce 139. 3 159. 6 160. 2 108. 6 
nnn onebeneenunseedbeadebi 159. 2 193. 8 185. 8 121,23 
i it nab ehweet wee 174.3 210. 2 198. 0 117. 4 
EE 164. 9 202. 7 190. 2 115. 2 
ht pncniieeabeetnaenbebennnemned 167. 0 206. 9 191. 2 115. 4 
EE a 168. 8 209. 7 192. 1 115.9 
ESSE I ee enna 167. 5 204. 7 195. 1 116. 0 
Tintin nendinhcbiinainmenendinabenne 166. 9 202. 3 196. 3 116. 3 

iin hibiinhnkneeksetenseeetabebonwe 169. 3 207. 9 196. 4 116.3 

Alea atia tain diet i ceeieinianeeinbenbiatieniini 170. 5 210.9 197.5 116. 7 

ERE RT Tea mays 171.7 214. 1 196. 9 117.0 
Dl itattbhtveccenegbusedsunetadtbdabiead 173. 7 216. 8 197. 1 117. 3 
TSE <A a ea ey 174. 5 216. 6 199. 7 117. 7 
ot tctccunbebubedeannneseabbencie 174. 5 215. 2 201.0 118. 5 
Riri cet lnc encslnneteii ines mpaeeaiiinetnds 173. 6 211.5 201.6 118. 7 
NTT Ta ana 172. 2 207. 5 201. 4 118.8 
a ee 171.4 205. 0 200. 4 119. 5 

















1 Also includes housefurnishings, fuel, electricity, refrigeration, and miscellaneous goods and services, 


Norg.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 




































































































































Further declines in farm and food prices brought the wholesale price level down again in January to about 
that of February 1948. Other than farm and food prices rose slightly. 
PERCENT OF 1926 AVERAGE PERCENT OF 1926 AVERAGE 
220 — 220 
MONTHLY INDEX WEEKLY INDEX 
200 200 
_ a a PROOUCTS 120 
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“ee ege eee 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1926 = 100] 
Other than 
F All com- Farm prod- 
Period saadiien ome Foods — a 
Se eB ivincnccccccennaceacetoness 77.1 65. 3 70. 4 81.3 
cnnccgnnnnnnsesusanene 87.3 82. 4 82. 7 89. 0 
Se SE nncconceesonddcacusouses 98. 8 105. 9 99. 6 95. 5 
De ET SE bececceneucndsddcreccces 121.1 148. 9 130. 7 109. 5 
Di ih cheepiasabiekannontaeted 112. 9 140. 1 112. 9 105. 6 
Se SC i ccccuseccneendessecenes 152. 1 181. 2 168. 7 135. 2 
ee ES. .ccccnccventéedensausene 164. 9 188. 3 179. 1 150. 6 
EE ee 165. 7 199. 2 179. 9 148. 3 
SN i ids ia dando pin deaeeeee 160. 9 185. 3 172. 4 147. 6 
Dt tittcanpendinbedbeaunumamaciwnnice 161. 4 186. 0 173. 8 147. 7 
DT itskiseusddiestmarsanenewangeawnd 162. 8 186. 7 176. 7 148. 7 
IS batiniatecntdmedbahitienaadiabeacae 163. 9 189. 1 177. 4 149. 1 
Ee ee ae eee en 166. 2 196. 0 181. 4 149. 5 
Dl iihhntthi mh nd aeninninndedae dane 168. 7 195. 2 188. 3 151.1 
ES Een: So NOES: 169. 5 191.0 189. 5 153. 1 
i ccuciiimicndhinnamiaminiew bent 168. 7 189. 9 186. 9 153. 3 
SES SE eR EIS ? 165. 2 183. 5 178 2 153. 1 
I iit ach acticik ca cis clin dais el iin naiuihdinintasae 163. 9 180. 8 174.3 153. 3 
SEE ER RICE, S 162. 2 177. 3 170. 2 152. 8 
1949: Week ended: 
Sg et ee ee 161. 3 175. 5 168. 0 152. 6 
itethanteninentedhbeiadannion 160. 5 174.3 164. 4 152. 9 
Di dhilhecudennnndiodibineniesiin 159. 3 170. 1 161. 9 153. 0 
ARE EET a 158. 8 167. 9 159. 2 153. 6 
Path BPitehascadaccadaidicscceonadl 158. 8 168. 9 158. 6 153. 5 

















1 Data became available after chart was prepared. 


Norre.—The weekly index presented here is a revised index which permits direct comparison with the 
monthly index. It is not comparable with the old weekly index which does not permit such a comparison, 
Source: Department of Labor. 























PRICES RECEIVED AND PAID BY FARMERS 


Prices received and paid by farmers remained unchanged from December to January. 


PERCENT OF I910-14 AVERAGE 





PERCENT OF !910-14 AVERAGE 
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1947 1948 1949 
% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES 
SOURCE: DEPARTMENT OF AGRICULTURE. eine tb wiih aan 
: Prices paid by 
Prices ; 
Period received oo” Parity ratio? 
1 
by farmers and taxes) ? 
a 95 124 77 
ee nwesionee 124 132 94 
Be I cicndvococcondodésiseceece 159 150 106 
ct cnnreoscnesencedesseces 192 162 119 
Se I, o:6 ning penccccuccsencoocces 195 170 115 
EN, cn epcnnncectndedsoences 202 174 116 
ccc cbenasgracnwanonc’ 233 194 120 
ST CE ER, nt crecacocconccedcdcsecces 278 231 120 
ND on cre cccdcnsmectensecceue 287 249 115 
Be i ccngebtbehcnscousdinnidenceves 301 245 123 
SE ae Se ee ee ee 307 251 122 
ESS SE eee eer 279 248 112 
Di ispcbbdetbbentiedeneieehanewes 283 247 115 
ai ine eh akin arti RMEE commited 291 249 117 
ih -tchethtiibhengeenatohbhebeweet 289 250 116 
Ri ct pen dbeib bh cadnudegetiidesiunins 295 251 118 
CN deecniedhdtbanswnandeRed sawesee 301 251 120 
lait al lacie os wide aianmeniet 293 251 117 
I a i hs i aaa 290 250 116 
cn ncaerabihininaseiskdhdeanoones 277 249 111 
tt vpielcl thenccnamsnimbane add 271 247 110 
ivbneniindieneeedakdhhbees sand 268 248 108 
Ss ccncccdhultbbontas vibedbdettenns 268 248 108 














1 August 1909-July 1914100. 
2 1910-14= 100. 


* Ratio of prices received to prices paid, interest, and taxes. 


Source: Department of Agriculture. 


























STOCK PRICES 


After dropping from October through December 1948, stock prices rose in January. 


PERCENT OF 1935 - 39 AVERAGE 















































































































PERCENT OF 1935-39 AVERAGE 
175 i758 
MONTHLY AVERAGE 
150 - 150 
“4 INDUSTRIALS 
125 ™\ a pi 125 
F ® 
TM 
4 , RAILROADS\ 5 
/ ra ae : NY UTILITIES * 1, 
y *Peccee “° % * ¢ 
* ap oe eee “0” ** - 
100 ‘. , yl —— =. 100 
- VAL? te oe 
75 75 
50 50 
ae ee ——— | ee 
0 | | | | | = | PRET Teas CS isc. coee 
1939 40 41 42 43 44 45 46 JFMAMJJASOND JVFMAMJIJASON DOU VF MAM SG 
1947 1948 1949 
SOURCE: STANDARD AND POOR'S CORPORATION. COUNCIL OF ECONOMIC ADVISERS 
[1935-39 = 100) 
Period oo Industrials ! Railroads ! Utilities ! 
1939 monthly average - - --...------------ 94. 2 94. 8 74.7 98. 6 
1941 monthly average..........-.-------- 80. 0 80. 4 70. 6 81.0 
1942 monthly average_.....-...-.-------- 69. 4 71.3 66. 1 61.3 
1943 monthly average---.--..---.-------- 91.9 94. 1 88. 7 82. 1 
1944 monthly average_._.....------------ 99. 8 101.7 101.0 89. 9 
1945 monthly average..........-.-------- 121.5 123. 3 136. 9 106. 1 
1946 monthly average__-..........------- 139. 9 143, 4 143. 0 120. 2 
1947 monthly average ---.-.-...------------ 123. 0 128. 0 105. 3 102. 9 
1048 monthiy average... ...........--.-- 124. 4 130. 6 114.8 96. 3 
Bes DI, cocncececcnnctenenccans 122. 4 129. 2 103. 9 94.0 
COE BE vbb ce cncccccdbtnewcceccacs 120. 1 126. 0 106. 5 95. 1 
PE cccnnsncsenncsennoesnsect 114. 2 119. 2 101. 9 92. 6 
PEE bbe chonnsccpettekeneoence 116. 4 121.8 105. 2 93.0 
Sl btttinigenestbeniowusnowses 124. 6 130, 8 115. 2 96. 2 
| LTR, oR 130. 2 136. 9 122. 6 99.2 
Di ccupahevckwne wha mecawekan 135. 1 142. 7 125. 6 100. 6 
Hi btraseckecdnscsanpeesannaveetes 131.9 138. 9 124. 7 99. 5 
BE eebitpavcsedonendeheerewens 127.1 133. 5 119. 7 97.3 
ESOS 5 SEE. 125. 7 131. 7 120. 4 97.3 
EC 127.8 134. 3 120. 9 97.4 
PPR cecccscchbansboncnsones 120. 4 126. 4 108. 8 94. 2 
inn qonensceeanenenecesaineg 119, 4 125. 5 105. 8 92. 9 
SOE GE ca ndcccnccestivscbenncaeed 121.0 127. 3 105. 9 94. 2 


85917—_49——2 

















1 Combined index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 
20 railroads, and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 


and 31 utilities. 
Source: Standard & Poor’s Corporation, 











EMPLOYMENT 














LABOR FORCE 


Unemployment increased more than seasonally in yvanuary to about 2.7 million, just above the level 


of February 1948, Employment dropped by 2 million. 


MILLIONS OF PERSONS 


MILLIONS OF PERSONS 
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SOURCE: DEPARTMENT OF COMMERCE 
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[Thousands of persons 14 years of age and over] 





























Total labor Civilians employed 
r force, in- 
Period cluding In non- —— 7 ng Unemployed 
armed Total agricultural pool 
forces industries to 
1941 monthly average-__- 57, 380 50, 350 41, 250 9, 100 1, 470 5, 560 
1944 monthly average-_-_- 65, 890 53, 960 45, 010 8, 950 11, 260 670 
1945 monthly average_.. 65, 140 52, 820 44, 240 8, 580 11, 280 1, 040 
1946 monthly average-___ 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 
1947 monthly average_-_-_ 61, 608 58, 027 49, 761 8, 266 1, 440 2, 141 
1948 monthly average-__ 62, 748 59, 378 51, 405 7, 973 1, 307 2, 064 
1947: December._..-.-- 60, 870 57, 947 50, 985 6, 962 1, 280 1, 643 
1948: January.-...-... 60, 455 57, 149 50, 089 7, 060 1, 241 2, 065 
February ..-....- 61, 004 57, 139 50, 368 6, 771 1, 226 2, 639 
BEOUER . dct cuspee 61, 005 57, 329 50, 482 6, 847 1, 236 2, 440 
ae 61, 760 58, 330 50, 883 7, 448 1, 236 2,193 
SNe 61, 660 58, 660 50, 800 7, 861 1, 238 1, 761 
CP Bccnivaciiewoe 64, 740 61, 296 51, 899 9, 396 1, 261 2, 184 
Picncid thictdhae 65, 135 61, 615 52, 452 9, 163 1, 293 2, 227 
August .. a. sweuee 64, 511 61, 245 52, 801 8, 444 1, 325 1, 941 
September......- 63, 578 60, 312 51, 590 8, 723 1, 366 1, 899 
October........... 63, 166 60, 134 51, 506 8, 627 1, 391 1, 642 
Noveniber......- 63, 138 59, 893 51, 932 7, 961 1, 414 1, 831 
December.......- 62, 828 59, 434 52, 059 7,375 1, 453 1, 941 
1949: January....---..- 61, 546 57, 414 50, 651 6, 763 1, 468 2, 664 





Norr.—-Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 




















































































































































Employment in manufacturing industries dropped 200,000 in December to a total of 16.2 million, or 
slightly under the level of a year before. Employment in trade and post offices( part of government) 
increased seasonally. 
MILLIONS OF WAGE MILLIONS OF WAGE 
AND SALARY WORKERS AND SALARY WORKERS 
12 12 
MONTHLY AVERAGE 
i" A P 
10 -— > a a 10 
TRADE a eee eer” 
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é / é 
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a — ee ee - } 
a PO 
Ger a i_lOrsrT?lU COO ie *eeee® Oi ‘ 
-- “ Noa 
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6 . {i —~. ~- | f a 6 
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GOVERNMENT 
4 a _-- ; iti | 4 
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° = - aD CONTRACT CONSTRUCTION — a ae mmm 2 
ai a _ a & ae —— 
a ra — sine 
"Wake 
0 | | | | | re ee tee ee eee 
1947 1948 1949 
SOURCE: Department of Labor Council of Economic Advisers 
[Thousands of wage and salary workers '] 
Transporta- 
Durable Nondurable , Government : Contract 
Period manufac- manufac- Trade sine nna (Federal, yen ony construc- Mining 
turing turing State, local) utilities tion 
1939 monthly average__.......--------- 4, 357 5, 720 6, 705 4, 610 3, 987 2, 912 1, 150 845 
1943 monthly average_........--.------ 10, 297 7, 084 7, 322 5, 187 6, 049 3, 619 1, 567 917 
1946 monthly average_.......-.-.----.-- 7, 180 7, 335 8, 820 6, 016 5, 607 4, 023 1, 661 852 
1947 monthly average_.._....---.------ 8, 055 7, 846 9, 450 6, 278 5, 450 4, 059 1, 921 911 
1948 monthly average *___..-.---------- 8, 213 8, 059 9, 746 6, 403 5, 658 4, 065 2, 063 925 
SE Ss kcccctiancenswnsncdeue 8, 194 8, 062 9, 886 6, 343 5, 387 4, 077 2, 046 923 
0 ee ae 8, 274 8, 080 10, 288 6, 364 5, 638 4, 071 1, 978 925 
Se SN,  ncccnkeibeandenscsonte 8, 256 8, 011 9, 622 6, 403 5, 498 4, 020 1, 871 922 
Dt) stnecvinsekhebanmeewde 8, 167 8, 016 9, 520 6, 420 5, 492 4,019 1, 731 914 
Pi ctkvcnccdbesteinaneseaeee 8, 258 8, 011 9, 598 6, 426 5, 546 4, 032 1, 805 924 
GIR 1 SR 8, 164 7, 786 9, 576 6, 472 5, 577 3, 974 1, 933 817 
SR At ey fs 8,114 7, 778 9, 617 6, 454 5, 624 4, 042 2, 052 935 
Dt csinndecdabadecdssenehenae 8, 122 7, 993 9, 670 6, 389 5, 607 4, 105 2,173 950 
eS ORS 8, 165 8, 007 9, 646 6, 399 5, 604 4, 136 2, 219 922 
EEE DL IEE IN, -F 8, 188 8, 253 9, 660 6, 383 5, 650 4, 139 2, 253 952 
NN OE EE 8, 294 8, 403 9, 733 6, 379 5, 801 4, 092 2, 239 948 
Di <cacsendbeeevincenneeine 8, 319 8, 279 9, 889 6, 377 5, 789 4, 090 2, 206 941 
PN. ocndiithhoscseascednds 8, 301 8, 148 10, 035 6, 376 5, 714 4, 066 2, 161 940 
En cencddnnocenedceuends 8, 214 8, 028 10, 387 6, 354 5, 994 4, 069 2, 109 937 
1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay Gurng, Oe pay period ending 
nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and peayey of the cel forces. otal derived from this 
table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include 
proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and 
which are based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
2 Preliminary estimate. 


Source: Department of Labor. 
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AVERAGE WEEKLY HOURS 


A slight decrease in average weekly hours was registered generally in November. Preliminary data for December 
show a return to the October level for manufacturing. 


HOURS PER WEEK HOURS PER WEEK 























































































































































































































































































ALL MANUFACTURING INDUSTRIES BITUMINOUS COAL MINING 
50 MONTHLY AVERAGE 50 MONTHLY AVERAGE 
[a ee Nt ts Aes gee 40 # 
10 Fo — 
0 as GS cars Ba HE coe pep pet ti ‘weer owen re) ‘8B: oe | wanee geen po Torus eeww 
1939 415 44 45 1946 1947 1948 1939 41 44 4 1946 1947 1948 
PRIVATE BUILDING CONSTRUCTION RETAIL TRADE 
0 MONTHLY AVERAGE $0 MONTHLY AVERAGE 
40 By a iN ae 
30 
20 
10 
r@] oe i oe MB Se polis repr liprtip l re) at Me Gh ae 3: weereee oem wren ee eee ee were oe ew oe 
1939 41 44 45 1946 1947 1948 1939 41 44 45 1946 1947 1948 


SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 











(Hours per week, selected industries] 








All manu- : ‘ Private 
P : Bituminous eras : 
Period facturing ra building Retail trade 
industries coal mining | construction ! 

1939 monthly average................---- 37. 7 27.1 32. 6 43. 0 
1941 monthly average..............--.---- 40. 6 31. 1 34. 8 42.5 
1944 monthly average.........-......---- 45. 2 43. 4 39. 6 40. 3 
1945 monthly average...........- dbbaboow 43. 4 42.3 39. 0 40. 3 
1946 monthly average.......... eatiiiedace 40. 4 41.6 38. 1 40. 5 
1947 monthly average...........-...-.---- 40. 3 40. 7 37. 8 40. 2 
1947: October--...-. i ineaeeeebtnabews 40. 6 39. 9 38 1 40. 0 
ccna eeehabanemnnnne 40. 4 : 38. 5 36. 6 39. 5 
December... ...- deeonnsodiiivn —— 41.2 41. 2 37. 9 39. 7 

WOR BORNE. cncpéisndpoccestcesogbec= 40. 5 40. 9 37. 2 39. 8 
February ---....- enemies Nelitinet wes 40. 2 38. 7 36. 7 40. 0 
Dt panchdditinipeontetebheeae+« 40. 4 40. 6 37. 1 39. 8 

EES Ee eee 40. 1 2 27.0 37. 0 39. 8 

i arrwerddiadeunadeduelbunnes 39. 9 40. 3 37. 1 39. 9 

a i seres degen Ds ai as 4 GR SaNa ae & Si 40. 2 39. 9 37. 9 40. 3 

Dl ntumueabdttiininesgeaqebbian eos 39.8 34. 2 37. 8 40.8 
Dw eansndininep o+esnoebbaussce 40. 1 39. 4 37. 8 41,0 
INE hos shah nce scunGiliadnoe 39. 8 37.7 37. 5 40. 2 
October *__.......-- bnsobnbdbeneso 39. 9 38. 6 37. 4 39. 7 

 — ete 39. 7 37.1 36. 7 39. 5 
a Se Ses eee Hom 

















1 Covers only employees at the site of privately financed building projects. 
? Based on pay period during coal stoppage. 
3 Preliminary estimate. 


Source: Department of Labor. 




















WORK STOPPAGES 


Work stoppages dropped sharply in December. 





MILLIONS OF MAN-DAYS IDLE MILLIONS OF MAN-DAYS IDLE 
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STEEL, AUTOMOBILE 
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* PRELIMINARY ESTIMATE. 
SOURCE: DEPARTMENT OF LABOR. 
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Man-days idle 
Man-days as percent of 
Period idle estimated avail- 
(thousands) able working 
time 
Se acc ccecencnesnescecasesstenteosesenscenns 1, 484 0. 28 
ABU “GORE MAND ccc ccccccccccecccceusquccosscescaseceses GG ibeccecectcouss 
ee ee bak odin cccscdenescecceesensscénnnssvocountel 1, 921 . 32 
PEE Ce ccc covnsmodcccocepencoeceseseecoesconp ell 7, 113 1.13 
BOGE: RECRIR GUNN scsiceccccccccccccctessnseqecovantecedsccsosecs 349 . 05 
St ST on nanoencsaedesenseuemeenenereseenescenens 1, 125 15 
SORE RONEN. 6 cn cccncncseqensecesncsenecesetepnesdtme 4, 699 - 62 
SOG: TORI GUN in cn ccccéccisnnccsctsncccccdabidcsascecticnonstis 727 - 09 
ee. ns cn cnemadtinedansnceonsesqunetiosbenenencanh 3, 168 - 47 
POE, CRUE onuncnedenegccedoceaeneesehaneredennn 8, 610 1, 39 
SOGR: BE Binio oc ccccdncecccccccesencceussncccesccoennncdsené 9, 672 1. 43 
EE COUN, ac. ccnndenccocccenequncenebapestackne 22, 900 4.19 l 
es Te n.d. os. ck abbecesoesaebbesocbeeneaunl 2, 993 . 41 if 
BE MON on ceccnnctcdavoccconsGteoecesdinhoesens 8, 540 1,19 | 
Bt Te BI iii dd iddencetebbpoessndudssecwebhihiyude See Se yor eee 
SE Bic ccaccandbnticcsudedbacsdscotahbenosesqehboussohdiesdenn 4, 100 6 
CE EE RS SS eS LS SE SS Ee | 2, 200 3 
Pith: ccabbhecediebndatébabekhehbeneeedothbeenshalneetenne 2, 750 3 
BE cnccenditrnccncetnkenssbdhesatandenbessendiemeénne 2, 100 2 
SOE... cdabvdacaccschsddncadacbdaccccoehdbibecoadebbecebiee 2, 500 3 
clk. ne edd hamanbhblaebendesmhenasendeedeines 2, 000 3 
TREE? cada Vanoonstakdivenectachbdkhiokucatustunacs dabanskouwe 1, 900 .3 
EE co cabsdeccasccdaddscnccdhaatbaseseagnthbccoakdbgeeeebee ~l 











1 Preliminary estimate. Source: Department of Labor. 





‘PRODUCTION AND BUSINESS ACTIVITY — 







































































Industrial production declined about |/2 percent in December, chiefly as a result of reduced 
output of nondurable goods. Preliminary data indicate that production continued in 
Jonuary at about the December rate. 

1 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
Points in Total Index SEASONALLY ADJUSTED Points in Total index 
250+ 4 250 
200 |- 4 — 200 
150 }- Yj 4 150 
100 | ] 4 100 

: Yj 
4 UY, xx 
etetete Sex SOOO seaiee 
se I stone “conse MANUFACTURES: scvsseessornise : : oe 
secoeens perocone exk2 DURABLE GOODS See : Penotmeneneseeenrernetaetcnes serena 
ieceseee BARR OLR ROP RI RI hehe secntetens 
50} sce ste Seiee sccm eed ” 
‘ soseee RD 
oe pee < 
Sars 
peetctertern es 
0 a mS spose 1 | bt Lt do 
AVERAGE AVERAGE AVERAGE AVERAGE eee eeep er Seger e ee ore 
1948 1949 
* PRELIMINARY ESTIMATE 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 














[1935-39 = 100, seasonally adjusted] 















































Points in total index, 
Indexes, 1935-39= 100 1935-39 average for total = 100 
Period Total Manufactures Manufactures 
industrial Minin Minin 
- Durable | Nondura- & |} Durable | Nondura- & 
production) Total goods | ble goods goods | ble goods 
1935-39 monthly average. 100 100 100 100 100 38 47 15 
1943 monthly average - -- 239 | 258 360 176 132 136 83 20 
1945 monthly average. -. 203 | 214 274 166 137 104 78 21 
1946 monthly average. --. 170 | 177 192 165 134 73 77 21 
1947 monthly average- --. 187 194 220 172 149 83 81 23 
1948 monthly average!.- 192 198 225 177 155 85 83 24 
1947: December---.-----. 192 | 198 230 173 156 87 81 24 
1948: January......-.--. 193 | 201 229 178 154 87 83 23 
Ra 194 | 201 226 180 155 86 84 24 
iinehesenkeeos 191 | 200 229 177 142 87 83 22 
SSeS 188 | 195 217 177 147 82 83 22 
es Sein beak aes fae ee aoe 192 197 221 178 162 84 83 25 
pS ae 192 | 198 222 179 159 84 84 24 
PEF 005} dil. Boe 186 | 191 219 169 153 83 79 23 
Auautt...\.dis> ~~ 191 197 222 176 159 84 82 24 
September-._.._.-- 192 | 199 225 178 156 85 83 24 
October... ......-- 195 | 202 230 179 158 87 84 24 
November___...-- 195 201 229 178 161 87 83 25 
_ December !____.-- 192 198 228 174 156 87 81 24 
1949: January !__..___-- 192 | 200 229 176 153 87 82 23 
1 Preliminary estimate. Source: Board of Governors of the Federal Reserve System. 






















































































































































































-- eee ee —- =a 
Output of transportation equipment in December was 2 percent over November. There was 
little change in lumber, or in iron ond steel. 
PERCENT OF 1935- 39 AVERAGE PERCENT OF 1935-39 AVERAGE 
TRANSPORTATION EQUIPMENT LUMBER AND PRODUCTS 
800 400 
MONTHLY AVERAGE MONTHLY AVERAGE 
700 ——- 300 
600 } + : --— — 200 
500 }- -—— $$ 100 
400 | | re) pi: SBE: repr thera plated tt 
1935-39 1943 1945 1946 1947 1948 
aq EE IRON AND STEEL 
300 }|—- aE am tts : — 300 
Ht ee MONTHLY AVERAGE 
200 2 ie Se. 200 
100 100 ~~ 
1°) RRA ; ; pol beri tipi waoee ee ee r@) aeecncwey n Wane enna ewan owl 
1935-39 1943 1945 1946 1947 1948 1946 1947 1948 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














(1935-39= 100, seasonally adjusted] 














: Transportation | Lumber and 
Period ° cukemans products Iron and steel 

Te Te 100 100 100 
I I 4 nee ceeneaieenentaeeabadt 734 130 208 
EE TETAS 1S TES EIS 487 110 183 
ILLS TE TE OO 232 130 150 
CD... sone nam mmenmabbbedeeebewinnees 230 144 195 
EEL IL SS EN TE 234 146 208 
Se Be tiininntadtinanndiansanetdebeadiowmese 234 150 202 
ial a a a al rl hia alia 244 153 205 
ee inc cnticencublbbskennedesdinimebenmin 244 155 203 
TET ETE TS TT, Se TIES 232 150 203 
SSPE 9 I SSP See 240 151 207 
ES NL BES TELE ST SIG IRS Rea: 237 145 177 
OIG OE & CEE YS DEE Ee 218 142 207 
ESERIES TT PEERS 6 7 ERPS Hole 223 140 207 
Din tithccementinidanwm~xenamebsaenaennkonn 235 142 200 
OER CL PRE at REE ee eee 231 149 207 
EEG SE LLL ES OLEATE: 231 143 214 
SE REPS RE TF SS Gee 240 147 221 
DE. 6 ccc. cnpacd i oucwibdsnes deisdedswseecas 236 145 223 
PATE 2. on peat hha eecececmoihiuele swe hadal 240 144 222 














1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 


























PRODUCTION OF SELECTED NONDURABLE 
MANUFACTURES 


Textile output dropped 4 percent in December, while petroleum and coal products rose 2 percent. 


PERCENT OF 1935-39 AVERAGE 








PERCENT OF 1935-39 AVERAGE 
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TEXTILES AND PRODUCTS PETROLEUM AND COAL PRODUCTS 
300 300 
MONTHLY AVERAGE MONTHLY AVERAGE 
200 200 — 
] 100 100 
r@] aca oo oH ror tii Wuretarrer Ter veer Oo te sist Bate repritrrty crrpatrriiy criti 
1935-39 43 45 1946 1947 1948 1935-39 43 «45 1946 1947 1948 
MANUFACTURED FOOD PRODUCTS CHEMICAL PRODUCTS 
400 400 
MONTHLY AVERAGE MONTHLY 
AVERAGE 
300 300 
Ste asia 
a 
200 200 
100 100 
0 333 se oth crttrbirtretas ti repped r@] tt3: aH ot TEeee enue WETEUGHEEEUER REED ODE 
1935-39 43 45 1946 1947 1948 1935-39 43 45 1946 1947 1948 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
: Petroleum Manufac- : 
Period bape ch and coal tured food aa 
P products products P 
1935-39 monthly average..............-.-.----.--- 100 100 100 100 
re 153 185 145 384 
BED CRORE DUNE ccc cccecctesccccccccccvcce 146 235 151 284 
EE ee 162 173 150 236 
 nncencodsdeonensoonseuess 163 193 157 251 
Be ROMANE GRUNGE * .. . oc ccc ccdtoccccccccccccee 169 218 159 254 
ES Se 172 205 158 251 
ee Sill i scptiimaioiaaienn 163 208 158 254 
SE Ee ee ee 179 214 158 255 
Dt. J cé¢cmeonhededitneseesetseobore 179 215 160 252 
ith asienmcsanddtbeoseiaeneonete 175 211 158 250 
Be itibtnbtleccsnncocodes TREE aa 174 213 157 249 
abe berennereedebbbcenninesceepees 176 220 159 249 
RL St SR Ce ee 174 221 163 256 
S'S Se eee 154 217 160 251 
SE ee.) eee 166 222 154 259 
PM dincccopcosedebbecccsssasceseces 168 207 163 257 
DG CMR ce chinn acai accstaccoe bate 167 217 161 255 
EE EERIE 5 TEE ELS Se EAS 164 226 159 256 
ti wiviheycnveeeehannatbuks caged 157 230 158 256 








1 Preliminary estimate. 


Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


The decline in the volume of construction activity in January wos less than in January 1948. The value of 
private construction was about equal to a year ago while public construction was almost ¥z higher. 


MILLIONS OF DOLLARS 



























































































; MILLIONS OF DOLLARS 
2,000 2,000 
MONTHLY AVERAGE 
TOTAL 
NEW CONSTRUCTION 
1,500 eet Te ie 1,500 
TOTAL 
PRIVATE 
1 Ee es SS ee iit os EEE 2c. SESS ooh eee f. SRAGEERE ote emem eee eee eee 1,000 
ease 
oe 
ie EE 
Be OTHER PRI 
500 A | ie hs 
cS EM 
Be ees aceneenen P 
Es serrate 
wee v4 one ces 
Es on 4 
pes oa . 
oe Pete 5 ¢ 
es es ; 
be ere t 
Be ‘ % 
r?) } poet Os ate State's tot Peet, Sate! wate! otete ‘eters *e%e% Se%e® Sate" ete efete etete S1ele Ore! <Orwt "O°8s 0" % | | | | | Bee ra) 
1939 1942 1944 1945 1946 194 JFMAMJJASOND JI FMAMSYVASOND I FM AMI JAS OND 


1947 1948 1949 


"ince UDES PUBLIC RESIDENTIAL CONSTRUCTION 





SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. 
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[Millions of dollars] 

















Private construction 
, Total new Federal, 
Period construction State, an 
Total Residential Other a 
private (nonfarm) 

1939 monthly average. -..........--- 526 317 176 141 208 
1942 monthly average. ............-- 1, 118 251 110 141 867 
1944 monthly average. .-........-.-- 345 152 45 107 193 
1945 monthly average. _...........-- 401 226 57 169 174 
1946 monthly average. --.....-.....- 871 688 265 422 184 
1947 monthly average. __...........- 1, 165 908 438 469 257 
1948 monthly average.-__-.--...-.--- 1, 472 1, 136 582 554 336 
St ct adnccneseesanéunace 1, 320 1, 097 610 487 223 
Se Ss b dbdwddccsccncsedeis 1, 157 948 500 448 209 
DN ddccadcencedaeddsed 1, 009 837 400 437 172 
Dl iisetienbeeneoeoncddiued 1, 166 940 475 466 226 

+ ateviebiiedenseskendeaa 1, 311 1, 024 525 499 287 

— ee ee ee ee 1, 461 1, 120 585 535 341 
A 1, 616 1, 235 635 | 600 381 
PidicnkdcitGentesnetchadtend 1, 715 1, 318 680 638 397 
Sl intnenticsesctnanandddce 1, 799 1, 354 695 659 445 
i stheonswsnceseddde 1, 782 1, 332 685 647 450 
in nnminiuinheerisinniediied 1, 707 1, 265 650 615 442 
é46eennerncenusiln 1, 552 1, 178 600 578 374 
Dt thnenpentenecnes 1, 391 1, 080 550 530 311 

St GT 6nd cnhnvaneaecuneome 1, 261 978 490 488 283 




















1 Includes public residential construction. 
2 Preliminary estimate. 


Note.—Detail will not necessarily add to totals because of rounding. 
; Sources: Department of Commerce and Department of Labor. 
85917493 




















NEW HOUSING STARTS* 


in December, housing starts declined less than half as much as in the preceding year. They were slightly below 
the levels of a year ago but 40 percent above those of two years ago. 


THOUSANDS OF 


UNITS 





THOUSANDS OF UNITS 
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% NEW NONFARM FAMILY OWELLING UNITS. 


SOURCE: 


DEPARTMENT OF LABOR. 
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New nonfarm units (conventional and 


prefabricated) ! 

















Period 

Total Urban Rural nonfarm 

ond oe eee nesdnennandanenbwhe 64, 683 41, 164 23, 520 

1947 monthly average__.......--.--- inomedbuescnmmetbeons 71, 125 40, 125 31, 000 

1948 monthly average ?____._.__--- wenn ne H32----- 22-2 =e FE Gee [os ccscu cc cess LULA PELs 
ee a ee ac caneuebengnnceenneeinel 81, 100 44, 500 36, 600 . 

i thn acide hcencpescdingieenncesesoenh 86, 300 47, 400 38, 900 

Ed Laine debteheeeeersehgngecenhones eset 93, 800 50, 300 43, 500 

in ne deh dennbneenetaedeunsoatin 94, 000 53, 200 40, 800 

it CE ht Ee eI 79, 700 48, 000 31, 700 

Di jdt cndidb gem sseeednenonbebesaneniga 58, 800 36, 300 22, 500 

ie alle cee ehecneneieeesid 52, 600 30, 400 22, 200 

is onc6ccdeulauecavennedddeonceuacéobs 49, 600 28, 800 20, 800 

Ms Htc. baeeetbenousdesémabthaedesdénnhaled 75, 100 42, 000 33, 100 

en cnmtelibhesnncdanbbboonnnanewdbe 98, 800 54, 400 44, 400 

Di hc nnagudatlennehundndobeccuanecbok 99, 400 56, 700 42, 700 

Sk cece dclhawsuansskebbebnangee acc 97, 500 54, 400 43, 100 

deel ttetedatebancencednbwtssonsescsso' 93, 500 51, 600 41, 200 

PE ei nacawscdcdeteccnncesesdudvooetoceoschs 86, 300 47, 400 38, 900 

et aviuchekgletedcevecpicdubcoucescoses Sa ee Sey eae 

init nn hee ctdanéecmmoebetestipensatt Dt océsbavinadyaahediibatimnseas 

tack ge indnenchchdbuncwanden4aou ER OR LT Sa 

EN oe BU ec ca cck Tecan sede seul DP Ditcosestkanksdieebdbiddedces 





1 New nonfarm family dwelling units. Temporary units are excluded after 1947 when the program ended. 


2 Preliminary estimate. 


Nors.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Labor. 























EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Nonagricultural business expenditures for plant and equipment are expected to show a seasonal decline in the 


first quarter of 1949, but present estimates run above first quarter of 1948. Railroad and utility 


investment continues to increase in relative importance. 
BILLIONS OF DOLLARS 


























































































































BILLIONS OF DOLLARS 
25 25 
ANNUAL TOTALS ANNUAL RATES * 
| ~~ ACTUAL = —~EPLANNED> 
20 20 
15 15 
ANSPORTATI 
LECTRIC AND GAS 
SS UTILITIES 
10 10 
5 5 
° — aoe ij 0 
1939 1941 1945 2 2ND HALF 
1947 1949 
* wor ADJUSTED FOR SEASONAL VARIATION. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars, annual rates, not adjusted for seasonal] 
Transportation | Claanannaaiad 
. Manufac- os Electric and : 
Period Total ! turing Mining gas utilities Co, 
Railroad Other 
res ore rr ee 5, 200 1, 930 380 280 280 480 1, 850 
Din | ¢+sshonenn arene sdounesuaqenneten 8, 190 3, 400 680 560 340 710 2, 490 
Dl ntenssécnatinnsssécanmonnnmeuad 6, 630 3, 210 440 550 320 630 1, 480 
Dik ..catkuteseesacnebddenenhateneted 12, 040 5, 910 560 570 660 1, 040 3, 300 
SSS eee ree 16, 180 7, 460 690 910 800 1, 900 4, 430 
Dn dndtiemiibndenienthbdnhnmte thw 18, 840 8, 180 770 1,310 690 2,610 5, 280 
1947: First quarter_.........-.-------.- 12, 640 5, 800 600 640 720 1, 820 3, 600 
Ee 15, 760 7, 400 640 880 920 1, 800 4, 120 
ES, ci ctetticeenockerea 16, 560 7, 480 720 920 800 2, 000 4, 640 
PIER so dé cbs pepancecsecs 19, 760 9, 160 840 1, 200 760 2, 480 5, 360 
SPO PEE 4 nnonsceneecassecies 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
RINT MOOD 6 oo ong co cccncccecces 19, 280 8, 560 800 1, 240 760 2, 560 5, 360 
cnn eonaberhonawnendat 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
POUrem Seareer *. . . oon cc cccnscs 20, 040 8, 640 720 1, 600 640 3, 120 5, 320 
GE Ce I icin ki credo concepdak 17, 560 7, 120 720 1, 480 600 2, 720 4, 880 
1 Excludes agriculture. 





2 Includes trade, service, finance, and communication. 


3 Based on actual expenditures for first three quarters and estimates for the fourth quarter. 
‘ Estimates based on anticipated capital expenditures of business. 


Nots.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
merce, principally because the latter cover agricultural investment and also certain 


equipment and construction outlays charged to 
} gag expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and other 
ata 


‘Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 


























NEW CORPORATE SECURITY ISSUES 


The seasonal increase in the 4th quarter, while less than in the 


total of corporate security issues close to that of 1947. 


BILLIONS OF DOLLARS 
3.0 


preceding year, brought the yearly 


BILLIONS OF DOLLARS 





QUARTERLY AVERAGE 
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1943 





SOURCE: SECURITIES AND EXCHANGE COMMISSION. 
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[Millions of dollars] 














Proposed uses of net proceeds 
Estimated 
Period net pro- New money Y 
ceeds Retirement 
on ‘ Westie of debt +1 
nt an orking stoc 
Total equipment capital 
I ce elle anbie 529 81 43 39 448 
se he a enneseeebbneoes 287 77 35 42 210 
i ee oo le. anbiidebeneceedaneues 1, 475 270 159 111 1, 206 
a La. sanbibaeweeeeeduoweses 1, 689 820 529 291 869 
in a ce cneckibgndosccecduwesane 1, 617 1, 148 852 296 469 
1948 quarterly average?___________________- hag i ie Be ea 1, 599 1, 388 1, 032 356 210 
ee ee ee, ks eee en Ae ee eee 1, 054 706 402 305 348 
a 6 es acid Me ewn em dlaeecee 1, 727 1, 000 661 338 727 
A te wenden 1, 374 884 692 192 490 
I ola neal 2, 311 2, 000 1, 654 347 310 
Te ee ae ee 1, 614 1, 400 845 555 214 
ee  aaawennennanseen 1, 663 1, 353 1, 080 274 309 
eee seeeuenel 1, 266 1, 046 765 280 221 
a ie wn 1, 852 1, 754 1, 438 316 97 




















1 Includes small amount for other purposes. 
2 Preliminary estimate. 


Nots.— Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 


























INVENTORIES AND SALES 


Retail sales, which had been showing less than the normal seasonal rise through the autumn, increased more 
than seasonally in December and exceeded the 1947 level 
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@OOK VALUE OF INVENTORIES, ENO OF MONTH 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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Manufacturing ! Wholesale ! Retail ? Department stores 
Period 
Inventories * Sales ¢ Inventories * Sales 4 Inventories * Sales ¢ Inventories Sales 
Millions of dollars ae — 

i. Ti cccccventiidsocssceancntdll 18, 773 10, 712 4, 309 5, 338 8, 023 7, 796 177 255 
OO Sa pibbehenenenewuael 19, 468 11, 132 4, 337 5, 575 8, 917 8, 164 210 275 
September. -.-... disooconecenantéel 21, 500 13, 055 5, 172 6, 321 9, 995 8, 876 226 272 
ee re 23, 432 14, 634 5, 823 7, 118 11, 049 9, 258 274 276 

BOER: Gs oc cc ckcsocsesacccessves 27, 055 16, 597 7, 233 7, 763 12, 073 10, 264 232 294 
rE Ree ee 27, 397 18, 082 7, 342 8, 716 12, 435 10, 292 252 279 
pO err 27, 627 16, 554 7, 467 8, 013 12, 621 10, 426 273 302 
Be Pancocoqabosesoesecesous 28, 020 17, 523 7, 545 8, 262 12, 953 10, 620 . 285 303 

SOE Gs ccnccccevesecasocscssos 28, 501 16, 552 7, 850 7, 692 13, 384 10, 464 289 286 
PEE on eccetbteooenesocceodn 28, 768 16, 225 7, 885 7, 121 13, 751 10, 463 306 286 
Pl benstessidbtaoscheeneanodal 29, 064 18, 117 7, 869 7, 726 14, 040 10, 658 313 285 
eer buseesasceesn nth 29, 161 17, 229 7, 777 7, 652 13, 907 10, 891 309 306 
 ~SeeRoeeneTrr: inonnadineetelll 29, 437 16, 777 7, 801 7, 389 13, 951 10, 620 297 310 

0 Se eee oe 29, 727 17, 871 7, 953 7, 766 14, 065 10, 862 284 312 
Bieanececcendtibccecsstenessdit 30, 236 16, 403 7, 930 7, 796 14, 080 10, 857 273 316 
August........ ddbisctonkecneeell 30, 429 18, 169 8, 100 8, 161 14, 145 10, 893 268 311 
September ®____.. IE a 30, 710 18, 781 8, 243 8, 286 14, 531 10, 968 275 312 
October °...-.. Bis icacncancnd hele 30, 848 18, 807 8, 382 8, 376 14, 576 10, 894 282 306 
0 _ ae eae 31, 200 18, 000 8, 501 8, 242 14, 779 10, 771 304 287 
I *. «. . cilddiccoccassacut di 31, 700 18, 300 8, 286 8, 191 14, 562 11, 074 306 309 

1 Not adjusted for seasonal variation. + Book value, end of month. § Indexes computed from data on retail value of sales for 
3 Adjusted for seasonal variation. ' * Total for month. 


month and retail book value of inventories, end of month. 
¢ Preliminary estimate. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
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EXPORTS AND IMPORTS 


Exports fell 20 percent in November to the lowest level in two years 
Coast. The value of imports fell |O percent. 
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1946 


% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS 
*#*® RECORDED GENERAL MERCHANDISE IMPORTS 


SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY 
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[Millions of dollars} 





Period 


Excess of 
exports 





1936-38 monthly average 
1943 monthly average 
1945 monthly average 
1946 monthly average 
1947 monthly average 


ee Sd Ca Ere Bin cnc pdb ibeenastebneeteseda 
September 
October 


FE Se nncdledltdonscehtutbebesosodelbcsbecsce 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 


* Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 














PURCHASING POWER = 


NATIONAL INCOME 


A steady rise throughout 1948 brought total national income for the year to 224 billion doliars, about 
10 percent higher than for 1947. 
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PRELIMINARY ESTIMATE -SEE NOTE TO TABLE 
SOURCE: DEPARTMENT OF COMMERCE 
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[Billions of dollars] 
Corporate prof- 
Total Compensa- | Proprietors’ ' : “ 
Period national tion of and rental | Net interest ~ = 
income employees income oltenmnt 
Dc oceasuedéequasesctcencousce 182. 4 121.1 34. 1 3. 1 24.0 
 , eee 181. 7 122. 9 36. 0 3.0 19.8 
BE ocscecssnbdpquncescseterews 179. 3 117.3 41.8 3. 4 16.8 
MET eseqnonesousdaseseucenenvess 202. 5 127.5 46. 0 4.3 24. 7 
BD cwébdnnsnedueenncensconeane 224. 0 137. 8 . 4.7 30. 7 
Annual rates, seasonally adjusted 

1947: First quarter.........-.. oon 197.3 125. 0 46. 4 41 21.8 
Second quarter- --.--- osuooee 199. 3 125. 3 44. 6 4.2 25. 2 
Ee ccccesscvcest 200. 6 127. 6 44.4 4.4 24. 3 
Fourth quarter............. 212. 132. 2 48. 6 4.5 27.5 
1948: First quarter.............-. 215.1 133. 7 ' 50. 6 4.6 26. 2 
Second quarter.........- oes 221.7 134. 2 51.8 4.7 30. 9 
Third quarter----- pe wereguinee 227. 4 140. 6 50. 2 4.8 31..6 

Fourth quarter !__.........- (2) 142.8 50. 3 4.9 (?) 




















1 Preliminary estimate. 
2 Not available. 


Norr.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except fourth quarter, 1948). 














CORPORATE PROFITS 


Corporate profits in the first 3 quarters of 1948 ran above the 1947 levels. 


BILLIONS OF DOLLARS 





ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 























30 
20 
PROFITS 
AFTER 
10 -- TAXES 























1929 1939 1943 ; 2 3 4 2 3 4 [toe 3 4 








1946 1947 1948 


*% NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
## Preliminary estimate. 
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SOURCE: DEPARTMENT OF COMMERCE. COUNGIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
: Corporate profits after taxes 
Corporate | Corporate 
Period profits tax : 
before taxes liability Total Dividend | Undistributed 
payments profits 
Di icttdatiniittneaneenenesensese 9.8 1.4 8.4 5.8 2. 6 
Dipweeseseuetqovenencsgudoos 6.5 1.5 5.0 3.8 1.2 
Dilip beccantdueaecedesadesens 24.5 14. 2 10. 4 4.5 5.9 
Dttdcnesnsanenaccouiacaseqove 21.8 9. 0 12.8 5. 6 7.2 
Dib cnckabethendosadecenbahons 29. 8 ph 18. 1 6.9 11.2 
DD «c:trcevcenguadbbudsipentece 34. 0 13. 2 20. 8 7. 6 13. 2 
Annual rates, seasonally adjusted 
1947: First quarter. -_...........-- 28. 9 11.4 17. 5 6. 4 11.1 
Second quarter_.............. 28. 8 11.3 17.5 6. 7 10. 8 
St  ancoscumackons 29. 1 11.4 17.7 6.9 10. 8 
Fourth quarter........-....- 32. 4 12. 7 19.7 7.1 12. 6 
1948: First quarter.............-. 31. 4 12. 2 19. 2 7.3 11.9 
Second quarter_-......-..-... 33. 4 13.0 20. 4 7.3 13.1 
ae 35. 5 13. 8 21.7 we 14.0 




















1 Preliminary estimate. 

Notz.—No allowance has been made for inventory valuation adjustment. See p. 19 for profits before 
taxes and inventory valuation adjustment. 

Detail will not necessarily add to totals because of rounding. 

Source: Department of Commerce. 
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PERSONAL INCOME 


Total personal income continued its steady rise in December; salaries, wages and other labor 
income showed a decline while other components increased. 
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SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 






































[Billions of dollars] 
Total Salaries, wages, | Proprietors’ _ Social security 
Period personal and other and rental Bice sme and GI pay- 
income labor income income ments 
ES es eee oe, 72. 6 45.7 4.7 9. 2 3. 0 
EES EERIE EF: 164. 5 116. 1 34.1 10. 6 3. 6 
IS Sh AP eGR RES 08 5 170. 3 116.8 36. 0 11.4 6. 2 
SR)! ET. & 178. 1 111. 4 41.8 13. 5 11.4 
ihe canavdpeketbbadwanaiel 195. 2 121.9 46. 0 15. 6 11.7 
DP, cccrunndvnasbicasecwasa’ 213. 6 134. 3 50. 9 17.3 11.1 
Annual rates, seasonally adjusted 
eee 201. 4 127. 4 47.1 16. 1 10. 8 
Dia ia et ciated 207. 7 129. 3 51.3 16. 2 10. 9 
eee Ee so secs eee 208. 8 129. 3 51.8 16. 5 11.2 
Ee 206. 4 128. 8 49. 6 16. 6 11,4 
ed eS Sr. 205. 7 128. 5 48. 4 16. 6 12.2 
Ee 2 208. 6 128. 8 51. 2 16. 7 11.9 
ee 5d Ee 209. 2 131.0 50. 4 16.8 11.0 
EEE SESS Sh. 214. 4 133. 4 53. 0 16.9 ans 
RES SS ae aEK ae 214.8 135. 5 51. 2 17.0 11.1 
Se 216. 7 138. 0 50. 3 17. 3 11.1 
September. __..._____-__- 217.3 138. 8 50. 4 17. 5 10. 6 
i fine 218. 5 139. 6 50. 7 17.8 10. 4 
(eee. 219. 9 140. 1 51. 4 18.1 10. 3 
Deeomber.t_-- =... =--=+--- 221. 0 139. 5 52. 3 18.4 10.8 




















1 Preliminary estimate. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. - 
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CONSUMER INCOME, SPENDING, AND SAVING 


At the end of the year consumers' saving was apparently running at an annual rate of about |5 billion 
dollars--considerably more than the estimates for 1946 and 1947. 
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250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
YY 
150 Ge ae : Ps 150 
Yyy Y, Yy Yy y “st = SS : 
DISPOSABLE * SF So Be is 
Yy Yy Yj : = ae 
PERSONAL INCOME ‘ ek % SRS 
100 MY MYA SRO TDOAEO ROD - 
Ps Cs nice eaters ncn 
WY ocetotetatetatetetete’ OS 
OC LM Sean 
Me 
“ ORO eee woeatatateteee ee eet Sebacatane 
<< fo 
peoarenete® pees 
eten 0 *. ° ee le % Se 
ad Race caterer eS - 
) ) 
1939 1940 1941 1942 1943 1944 1945 1 2 3 4 ! 2 3 4 ' 2 3 4 
1946 1947 1948 
% PERSONAL INCOME LESS TAXES 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Disposable | Less: Personal , 
Period rsonal consumption rem pal a 
income ! expenditures rae 
1939____.. SOE OF) Se ee I PO ET an 70. 2 67. 5 2.7 
SRR RTO PEO RORRaE Sener 75. 7 72. 1 3.7 
RRR 8 HET SRR EN et PET RE Sea oP a 92. 0 82. 3 9. 8 
ERR ie ES PIN SET PETE eS eR Ieene eo =a eee 116. 2 90. 8 25. 4 
lt pnavaetagibdbetasanitiebnncesentdédlaeevensed 131. 6 101. 6 30. 0 
EERE TEER 2 EE ener eee © Sane ne een Ne oe on, SERN 145. 6 111. 4 34. 2 
LEED SLL LLL IEE 149. 4 122.8 26. 6 
al a i ee ee Re eee 159. 2 147. 4 11.8 
LRA ST RIT PLE TTE  ORES. YF RTO 173. 6 164. 8.8 
isi ica rae heii ie daa ad A i io = ae we techie eae ae eed 190. 4 176. 8 13. 6 
Annual rates, seasonally adjusted 
I 169. 7 158. 1 11. 6 
i. «+ ccqdeteehasiasaneibeanmenonnnwhe 168. 2 164. 2 4.1 
CC ELLIE TE ALCS L LEAT 175. 0 165. 6 9. 4 
P+. .cactseehnddbeendatameseiaend 180. 9 171.1 9. 7 
ee ee 184, 1 172. 1 12.0 
in acusheddoceseskbeagtnenesennd 188. 2 176. 5 11.7 
CC ALE RE ALE 193. 7 178. 5 15. 2 
0 once deddnaseuncenemenenanheces’ 195. 4 180. 0 15. 4 














1 Income less taxes. 
2 Preliminary estimate. 


Norts.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except fourth quarter, 1948). 






























































PER CAPITA INCOME ™ 
The last quarter of 1948 registered a moderate gain in the real purchasing power of consumers, 
reflecting mainly a reversal of the upward trend in consumers’ prices. 
DOLLARS DOLLARS 
1,600 1,600 
SEASONALLY ADJUSTED ANNUAL RATES 
1947 DOLLARS ** 
ani 
1,200 ee 1,200 
7 
o 
4 
7 
= 
aga 
800 800 
CURRENT - DOLLARS 
400 400 
0 Ee EEE —E——EE—EEE EEE “__soee ss ee 
i) 
1939 1940 1941 1942 1943 1944 1945 | 2 3 4 | \ 2 3. 4 | 1 2 3 a’ 
%* PERSOWAL INCOME LESS TAXES. 1946 1947 1948 
%% CURRENT DOLLARS DIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 1947+10q / PRELIMINARY ESTIMATE 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF EGONOMIC ADVISERS 



































Per capita disposable personal : 
Period income ® bem a 8 
Current 1947= 100 
delless 1947 dollars ? 
Dt. csapbihhensimethrabbbediuaaietbeheneenantebeeees $536 $859 62. 4 
St wcckbkbbdnnchseddbibdknecdasedvbhoswdavecdedibbocs 574 913 62. 9 
STs chs mitch inten bial icant data indians egllaianhiibinciiailal 691 1, 047 66. 0 
Dl bi bela tiatiinmdiiniiebnbbeidiibeiebdainnnéee 863 1, 169 73. 8 
DT tiddandcccdiannesnehsaansenctorehameiaedsneka 964 1, 217 79. 2 
Dl Shittnnasdeabedieneetnsdenaeevbisekeammesenned 1, 054 1, 295 81. 4 
LE AN Fe a ah 1,070 1, 280 83. 6 
th + nit dbectdieinandiantdaanetedetebninnenkoes 1, 127 1, 258 89. 6 
i EEE AE he A ET eR OE 1, 205 1, 205 100. 0 
Pid nt niacustenelietnseteatibenbetssewediadinameediial 1, 299 1, 208 107. 5 
Annual rates, seasonally ocianes 
adjusted variation 
1047: Piet quartet. J... ncccccdccoccccccncstwcccccce $1, 186 $1, 218 97. 4 
PT GS JS  nnongeebbeodesssntbbbbeadeces 1,170 1, 193 98. 1 
tt Res dencscodeasbonsesesepedbedoseses 1, 212 1, 201 100. 9 
Ee Gs. deb cased toensccccanéubbdosnsees 1, 246 1, 203 103. 6 
Ee tin. necunncssnneesencccnnenenetsnses 1, 263 1, 201 105. 2 
i TE ly i ET Tse IE 1, 286 1, 202 107. 0 
ll Fi EE FE: A SA 1, 318 1, 206 109. 3 
RI et re i aR 1, 326 1, 222 108. 5 











1 Income less taxes. 
2 Current dollars divided by the consumers’ price index on the base 1947= 100. 


*The consumers’ price index has been roughly adjusted to take account of the understatement from 


December 1941-February 1947. This adjustment is in line with the report of the Mitchell Committee. The 
unadjusted index will be found on page 2. 


‘ Preliminary estimate. 
Sources: Department of Commerce and Department of Labor (except fourth quarter, 1948). 






























































































































































Hourly earnings continued to rise slightly in November except for bituminous coal mining. Preliminary data for 
T December show a continuation of this movement in manufacturing industries. 
DOLLARS PER HOUR DOLLARS PER HOUR 
MANUFACTURING RETAIL TRADE 
1.50 1.50 
1947 DOLLARS* —— —— 
Oe i sie oor” * 
ee ene 1947 DOLLARS 
1.00 1.00 certs =a a “ae 
CURRENT DOLLARS 
CURRENT DOLLARS 
.50 50 
0 Vweereeerereve Steers e Dy erwe we o keeper tirprre tira rr tir ir titi tiie tii 
1946 1947 1948 1946 1947 1948 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
2.00 2.00 
1947 DOLLARS* a se 1947 DOLLARS* 
a ee ee 2 si o“se-” 
a 7 rd at a o state, ae a 
& ~ se 
ee2e®e” he @eeq 
1.50 Pg ren 1.50 ae 
CURRENT DOLLARS CURRENT DOLLARS 
1.00 1.00 
50 50 
r@) Tee ee ee ee ee ee ee ee ee) ee ee Sevecrtvceorecreerl eer cores Cl Sees owe 
1946 1947 1948 1946 1947 1948 
*® CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON THE BASE 1947-100. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Selected industries] 
Manufacturing Retail trade Bituminous coal mining | Private ———F construc- 
Period 
Current 1947 Current 1947 Current 1947 Current 1947 
dollars dollars ? dollars dollars ? dollars dollars ? dollars dollars * 
1939 monthly average__._....------.--- $0. 633 $1. 014 $0. 536 $0. 859 $0. 886 $1. 420 $0. 932 $1. 494 
1941 monthly average.__.......-------- . 729 1. 105 . 568 . 861 . 993 1. 505 1. 010 1. 530 
1944 monthly average._....._..----.--- 1.019 1, 252 . 124 . 889 1. 186 1. 457 1. 319 1. 620 
1945 monthly average__._.......-.----- 1. 023 1. 224 . 773 - 925 1. 240 1. 483 1. 379 1. 650 
1946 monthly average...........----.--- 1. 084 1. 210 . 878 . 980 1. 401 1. 564 1. 478 1. 650 
1947 monthly average...........---.-.- _ 1,221 1, 221 . 991 . 991 1. 644 1. 644 1. 676 1. 676 
tt. «cacitimsannabaeeoswa 1, 249 1, 215 1. 012 . 984 1. 819 1. 769 1. 723 1. 676 
i tiecnsadesdbeseccesesoos 1. 258 1, 224 1. 013 . 985 1. 798 1. 749 1. 743 1. 696 
SR LO ee 1. 268 1. 225 1. 025 . 990 1. 851 1. 788 1. 765 1. 705 
Pi Pntcodcasnduubddtescotwes 1. 278 1. 219 1. 016 . 969 1. 826 1. 742 1. 774 1. 693 
i a. .ccadmudnosensedeedelen 1. 285 1. 213 1. 044 . 986 1. 847 1. 744 1. 781 1. 682 
i. nadedinecanesinedent 1. 287 1, 225 1. 050 . 999 1. 826 1. 737 1. 806 1. 718 
i iticrncesdcdiahsudeenwh eld 1. 289 1. 231 1. 044 - 997 1, 842 1. 759 1. 805 1. 724 
Dl ttvcensad=dblegnasenadbeal 1, 292 1, 217 1. 055 - 993 31, 821 91.715 1. 818 1, 712 
in dhiibensdgubmendwiedadinwiel 1. 301 1. 216 1. 064 . 994 1. 841 1, 721 1. 835 1. 715 
hs cdesmecuanamnnédeddnethtae 1. 316 1, 222 1. 070 . 994 1. 850 1, 718 1. 858 1. 725 
I AS ak EY 2e-as-4 1. 332 1, 222 1. 077 . 988 1. 936 1. 776 1. 890 1. 734 
RE SS ee > ers 1. 349 1. 232 1. 080 - 986 1. 967 1, 796 1. 901 1, 736 
EE Px 1. 362 1, 244 1. 086 - 992 1. 966 1. 795 1. 919 1, 753 
Dt Tincccontmencaebaasendaudd 1. 366 1, 254 1. 080 . 992 1. 959 1, 799 1. 920 1, 763 
Tn. nesieacidccnbebmeed 1. 371 1. 269 1. 084 1. 004 1. 951 1, 806 1. 937 1, 794 
SSeS ee 1. 378 CERES: Es GE he Bh AN I TATE LA, A TI Me 





























1 Covers only employees at the site of privately financed building projects. 


* Current dollars divided by consumers’ price index on the base 1947100, See note 3 to table on page 23. 


Source: Department of Labor. 
24 


+ Based on pay period during coal stoppage. 
‘ Preliminary estimate. 






































































































































— 
The general decrease in average weekly earnings in November resulted from shorter hours of work, 
Preliminary data for December show that weekly earnings in manufacturing increased toa new 
high of about $55. 
DOLLARS PER WEEK DOLLARS PER WEEK 
MANUFACTURING RETAIL TRADE 
60 60 
CURRENT DOLLARS. 
ee SN Cwm nm cces Khem ome we 
CURRENT DOLLARS 
40 © sasect ee al 
1947 DOLLARS** a ee -<-=- 
1947 DOLLARS |** 
20 20 , 
Jc a ee re o brett ry tir it tii repir logy 
1946 1947 1948 1946 1947 1948 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
100 100 
80 80 
CURRENT DOLLARS 
~ 
7 ae bs AY ee th CURRENT DOLLARS 
- % * —— v -_ 
A sis - ~ Nis 4” / V a TT iti A ry aie 
60 = 60 —— 
1947 DOLLARS/** ae 
1947 DOLLARS *\* 
“Pr 40 
20 20 
re) prep t rrp trtirppi tli itty re) Liprliti ty biti th iii yy brrrrtipits 
1946 1947 1948 1946 1947 1948 
ad EARNINGS OATA DISTORTED DURING THESE MONTHS BECAUSE OF WORK STOPPAGES OR VACATIONS # # CURRENT DOLLARS OIVIOED BY consumer S° PRICE INDEX ON BASE OF 1947-100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 



























































[Selected industries] 
Manufacturing Retail trade Bituminous coal mining —— — 
Period o rs o 
urrent urrent urrent Current 
delless 1947 dollars} Goliarg. | 1947 dollara*} = Gohars 1947 dollars? dotiens 1947 dollars * 
| 1939 monthly average-- $23. 86 $38, 24 $21. 17 $33. 93 $23. 88 $38. 27 $30. 39 $48. 70 
7 1941 monthly average.. 29. 58 44, 82 21. 94 33. 24 30. 86 46. 76 35. 14 53. 24 
1944 monthly average_- 46, 08 56. 61 26. 58 32. 65 51. 27 62. 99 52. 18 64. 10 
1945 monthly average... 44. 39 53. 10 28. 31 33. 86 52. 25 62. 50 53. 73 64. 27 
) 1946 monthly average-- 43, 74 48. 82 32. 55 36. 33 58. 03 64. 77 56. 24 62. 77 
, 1947 monthly average. 49, 25 49, 25 36. 67 36. 67 66. 86 66. 86 63. 30 63 30 
1947: September... ..-- 5C. 47 49. 10 37. 06 36. 05 71. 19 69. 25 65. 36 63. 58 
: Oeteber........-. 51. 05 49. 66 36. 74 35. 74 71. 91 69. 95 66. 36 64. 55 
November. -..-- 51. 29 49. 56 37. 14 35. 88 71. 77 69. 34 64. 55 62. 37 
December... .-- 52. 69 50. 28 37. 51 35. 79 75. 22 71.77 67. 31 64. 23 
1948: January..---.... 52. 07 49. 17 37. 62 35. 52 75. 78 71. 56 66. 28 62. 59 
February .----.-- 51. 75 49. 24 38. 33 36. 47 70. 54 67. 12 66. 31 63. 09 
| 52. 07 49. 73 38. 89 37. 14 74. 84 71. 48 66. 89 63. 89 
pa 51. 79 48. 77 39. 27 36. 98 3 49. 53 346. 64 67. 31 63. 38 
: RE ee 51. 86 48, 47 39. 84 37. 23 74. 08 69. 23 68. 13 63. 67 
, PO RL 52. 85 49, 07 40. 52 37. 62 73. 87 68. 59 70. 49 65. 45 
EE scdiaaiemil 52. 95 48. 58 41.19 37. 79 67. 62 62. 04 71. 38 65. 49 
a 54. 05 49. 36 41.19 37. 62 78. 10 71. 32 71. 89 65. 65 
September-.....- 54. 18 49. 48 40. 48 36. 97 74. 98 68. 47 72. 06 65. 81 
October 4. ....... 54. 50 50. 05 40. 32 37. 02 76. 40 70. 16 71. 79 65. 92 
{ November *_...- 54. 47 50. 48 39. 67 36. 73 73. 52 68. 07 71. 02 65. 76 
December *_.-..- 55. 01 BEE BieccccceeSerieeocctcgacuchsooccosbasensebescneeeegitoeeeseusnbelpeneeooanantd 
1 Covers only employees at the site of privately financed building projects. * Based on pay period during coal stoppage. 
, 2 Current dollars divided by consumers’ price index on the base 1947=100. * Preliminary estimate. 
See note 3 to table on page 23. 





Source: Department of Labor. 











FARM INCOME. 


Cash farm income continued seasonally downward in December. 
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CURRENT DOLLARS 
2 7 a a 2 
Ny js | 
i v! \ / X a_l(\ 
! d ~~ / 4 \ 
- ! \ - 
— \ H \ / \ A 
\ 3 my, 
] > wef \ = 
1939 DOLLARS** 
ok | | | | | | Litter lrppptpetiprs tipi til 
1939 40 41 42 43 44 45 YFMAMJIJASONODOVFMAMIVIDVASONOD JF MAMI IASON ODO 
1946 1947 1948 
% CASH RECEIPTS FROM MARKETING ANO GOVERNMENT PAYMENTS. 
ne FARM INCOME IN CURRENT DOLLARS DIVIDED BY THE INDEX OF PRICES PAID, INTEREST, AND TAXES ON THE BASE 1939 1/00. 
SOURCE: DEPARTMENT OF AGRICULTURE. OF eE ADVISERS 





























‘ Prices paid by 
gm me y farmers (incl. | Farm income 
Period ae interest and (millions of : 
dollars) ! —S 1939 dollars) 

ID... nc cineiceenneeeennmereeebeon 723 100. 0 723 
gw oackbodbscoscccdsodédnccosece’ 981 106. 5 921 
BE EE Bo coccccbectoocccosediosiecceseschts 1, 340 121.0 1, 107 
hs 1 ccccctieabbounnnsedétibescesewaid 1, 678 130. 6 1, 285 
i ccos etbeghouwnssetetbeocenwouny 1, 753 136. 3 1, 286 
i 4 cnn ditipepioasnnenSbnsidneoessceabh 1, 857 138. 7 1, 339 
i, 10. 0nctmbsonescon Sidiiocenaneeih 2, 136 155. 6 1, 373 
AL LTTE TES: SET RG ATT 2, 542 186. 3 1, 364 
in Ct ecensehad nkmnedeenh ein 2, 609 201. 1 1, 298 
Rc ncccqubhnbbanesesnSbeddencccceubic 2, 843 197. 6 1, 439 
SDS. hn occundbbebbooesouhascbiseccsckent 2, 571 202. 4 1, 270 
TE i osasnectbabioocceandhndinecoesusslit 1, 862 200. 0 931 
Din nncndbehbelbbvnonnenabeataconeeseill 1, 932 199. 2 970 
th dhetiuecousssibabbooncessdbersibncosscedbh 2, 075 200. 8 1, 033 
Tiidahindiesoccedubbabeeovecentibipboocccosdel 2,119 201. 6 1, 051 

ap Re ita epee Ble 2, 437 202. 4 1, 204 

Pini Min ssenapeiebiescantadtetinocsnuadbh 2, 693 202. 4 1, 331 
Dit dtingssshededatassoontadiediiveccnnsdll 2, 722 202. 4 1, 345 
TD. 12. «ncndethiaddivevestiekbekienscouhedie 3, 182 201. 6 1, 554 
ttt) .comsictiiinGonenctadiiediinoceosedttt 3, 714 200. 8 1, 850 
I I i ww a th nn oh dl 3, 314 199, 2 1, 664 
i .sce.kekdelbnncuccndubdiincnceetelll 2, 740 200. 0 1, 370 














1 Includes cash farm income from marketings and Government payments. 
* Converted from the reported base, 1910-14=100, to the base 1939= 100. 
: Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1939= 100. 


Source: Department of; Agriculture. 




































































g 
PERSONAL CONSUMPTION EXPENDITURES 
Expenditures for both durable and nondurable goods increased less in 1948 than in 1947. Expenditures 
for services, however, increased more than in the preceding year. 
ey OF DOLLARS BILLIONS OF = uae 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL EXPENDITURES : 
150 er l/ 150 
7 
YY 
100 100 
50 50 
fe) Bers | se fe) 
193 94 1945 
Fos nmtigerthnsaenl OF COMMERCE (except fourth quorter of 1948). COUNCIL OF ECONOMIC ADVISERS 





[Billions of dollars] 


























Personal consumption expenditures 
Period . unite 
Nondurable urable p 
Total goods goods Services 
RE SP ee ae enna ee eres witemaiiie Sale 67. 5 35. 3 6.7 25. 5 
i bipcicreadadipentennedbbehadunasbesendueaden 111. 4 67. 5 6.9 37.0 
EES a ee a Se, 122.8 75. 4 8.3 39. 2 
EER ELLIE R EDIE RIOR LRA AAI, 147. 4 87. 5 16.2 ' 43.6 
SSIES RS RE em IRS RRSD SS 4 USE 164. 8 96. 5 21.0 47.3 
SRI Se EMRE SR A, LEI 176. 8 102. 7 22.7 51.3 
Annual rates, seasonally adjusted 
ee SD... ncn nebadinimeabemaleiheies 158. 1 92. 5 19. 6 46. 0 
EEE ESSN 164, 2 96. 3 21.1 46.7 
ELS LETTS BE Se eri 165. 6 96. 8 21.1 47.7 
EE i nnncnntetesecccndseksthineétu 171.1 100. 2 22.1 48.8 
Se se  ... . nce sebaseanenecenthdubbene 172. 1 101. 2 21.2 49.7 
EAN LLL iit LG GO 176. 5 103. 2 22. 6 50. 6 
ALLL ED LONI GR NLL: 178.5 102. 9 23. 6 51.9 
EE". «ots cade enamine eens ok adel 180. 0 193, § 23. 5 53. 0 

















1 Preliminary estimate. 


Nore.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except fourth quarter, 1948). 























CONSUMER CREDIT 


Consumer credit, increasing more than $600 million during December, reached $16 billion by the end of the 
year. The rise was attributable largely to seasonal increases in charge accounts and instalment credit. 
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BILLIONS OF DOLLARS 
16 ris 
14- “a 
er 4 
10 + 4 
8 = = 
6} Yj 
Yj Z 
WI 
4} Se 
Stefatee 
a 
aoe 
| Soe 
Setetene * x2 
Re SE 
0 BSS Sern eee eee a So See Beer ee Re ane Da Be Sad SO RN OE OO eo A) 
1939 JFMAMIUVASONODOUVFMAMIUVDVASONOD VU FMANMUVAS N D 
END OF YEAR 1946 1947 1948 
END OF MONTH 
* SINGLE PAYMENT LOANS AND SERVICE CRECIT 
aaeen Wee a0: Caveranes, of WO. Fedeey) Raceree System Ee ar EER eae eee — i Se Oe PONS 
° [Billions of dollars] 
Total 
Other 
: consumer | Instalment Charge 
End of period credit credit ! accounts ae 
outstanding 
EEE EG ORES A AE Ce ne oe ee 7.6 3. 2 1.7 2.7 
IR oo eee cad medeminmaianabibiand 8. 0 4.4 1.5 2.0 
RB RRRETRRPSE PT: ka ee op 9.9 5.9 1.8 2. 2 
DSSGhGb puleeCUeleNenadeuseetscntsiccconscoun 5.3 1.9 1.5 1.9 
ai i Ee iia ie chenac tee ade aimne eee 6. 6 2.3 2.0 2.3 
ee a i ied ee 10. 1 3.9 3.1 3.1 
SERRE, Oe ES A DOE EONS ae Sie RE 13. 4 6. 2 3. 6 3. 6 
EPPS EE ID Pe SAPS ee ree 16. 0 8. 2 3.9 3. 9 
I i 13. 4 6. 2 3. 6 3. 6 
i 13.1 6. 2 3. 2 3.7 
ETAL TT LE ETE RR ae 13. 1 6. 3 3.1 3. 7 
EEE RE ER ES 13. 5 6. 6 3.3 3. 7 
PE a eetd Cael dawccwbhedodeencuewcuc 13. 8 6. 8 8.2 3. 7 
PD eietineneuwemeeneeneseseuncewrunardind 14.0 7.0 3. 2 3. 7 
CY Se tere en ee 14.3 ae 3.4 3. 8 
REE NE E'S | SE FES 14, 4 7.4 3. 2 3. 8 
SE SR A ' | ee Sk 14. 5 7.6 3. 1 3.8 
CS IO SF ET | REFS SI 14.8 7.8 3. 2 3. 8 
SS SRS “6 1) SE a ee 15. 1 7. 8 3. 5 3. 8 
thins ccdigtih aiken weld cies aleee 15. 3 7.9 3. 6 3.9 
SE ES? SA Spee Ses Se 16. 0 8.2 3.9 3.9 

















1 Includes automobile and other sale credit and repair and modernization loans insured by Federal Hous- 
ing Administration. 

2 Includes single-payment loans of commercial banks and pawnbrokers and service credit, 

* Preliminary estimate. 


Nore.— Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 








MONEY, BANKING, AND FEDERAL FINANCE 
BANK LOANS AND INVESTMENTS 


In November and December, bank loans increased at a rate only slightly less than 
that of the comparable period of 1947. 
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BILLIONS OF DOLLARS 


126 125 
TOTAL (All commercial banks) 
100 F 100 
U.S.GOVERNMENT SECURITIES: 
7S 78 
50 + presets Haesesteesese rr ao 
BHI y 
7, HERZ 
inf 
255 RS 25 
BANK LOANS 
0 























e) 
1939 1945 v FMAM J J AS ON DV F MAM JS J AS ON OF UV FM AMY J AS ON DOD 
END OF YEAR 1947 


1948 1949 
END OF MONTH 








~ 
SOURCE: Boord of Governors of the Federal Reserve System PRELIMINARY ESTIMATE 


Council of Economic Advisers 














[Billions of dollars] 





























Investments 
Total 
End of period loans and | Bank loans 
investments U. 8. Other 
Total Government | securities 
securities 

Ee a ee a a |S Se 49. 5 36. 0 13. 5 4.8 8.7 
Er eee ee See 40. 7 17. 2 23. 4 16. 3 ‘a 
Dindchbnbnasidibdennsncesssndrbeeaceseane 124. 0 26. 1 97.9 90. 6 7.3 
0 Sa ae 4. eee 114.0 31. 1 82.9 74.8 8.1 
PCS AtieuininddbidkdGahuwese aun cutihaneeess 116. 4 38. 1 78.3 69. 3 9. 0 
PTC atenaginahausdexeudssiie TT | 114. 3 42.7 71.6 62. 5 9.1 
TOOT i SN iia ddd Setdcwcawdnscescescas 116.3 38 1 78.2 69. 2 9. 0 
SR  itcccsccseuensedumeinwness 116. 6 38. 2 78. 4 69. 4 9.0 
ETE ELE Re SECT | 115.5 38. 7 76. 9 67.9 9. 0 
EES EAE SERIES LE | SRS 113. 6 38. 9 74,7 65. 5 9. 3 
ING CE At EIS ARETE 114.3 38. 8 75.5 66. 3 9. 2 
SS Se ee 114.5 39. 4 75.1 65. 9 9. 2 
EES I Bp YE es EEE | 113. 9 39. 9 74.0 64. 8 9. 2 

Penk ancsdasendesevesosdekgeaseuses 114.8 40. 1 74.6 65. 3 9.3 
nc. .bed dp btendnamimneenaiitt 115.1 40. 6 74. 5 65. 1 9.4 
Pi dsedkbeevectundiulnaneunet 113. 6 41.7 71.9 62. 5 9. 4 
ce es a ee er 1141 41.6 72.5 63. 3 9. 2 
SE. bccncna seaocecuicdi see nhine 114. 2 42.3 71.9 62. 8 9.1 
FIR erm eh wrdide mae 114. 3 42. 7 71.6 62. 5 9.1 











1 Preliminary estimate. 


Nors.—Detail will not necessarily add to totals because of rounding, 
Source: Board of Governors of the Federal Reserve System. 





































































































Demand and time deposits rose in December resulting in a money supply about equal to 

the record level set in 1947. : 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 

TOTAL DEPOSITS AND CURRENCY 
175 “a ( EXCLUDING U.S. GOV'T. DEPOSITS ) 175 
y 
15O-- ~ 150 
TIME DEPOSIT 
125;- 4 125 
a 
100;—- =~ 100 
reo) oe _ 78 
Uy 
50 YY “4 50 
GY 
77 Uy UY 
os Li Yy : 25 
WMA She me 
1929 1933 1939 1946 JEFMAMJJASONDIJV FMAMJ JASONDV FMAMJ JASOND 
END OF YEAR 1946 1947 1948 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISORS 























[Billions of dollars] 























Currency Adjusted 
: Total money . Time 
E 
nd of period supply — ae deposits ? 
ia ila i a a ni 54. 6 3. 6 22. 8 28. 2 
tints toepubddbemasseteadanasont 63. 3 6. 4 29. 8 27.1 
he EES SEP Se eae ae a a | 76. 3 9. 6 39. 0 27.7 
SRE cet er ET ES RE EAC eR 112.3 18. 8 60. 8 32. 7 
iach heed ai dlaiha tell hse iceland eacimaidl 150. 9 26. 5 75.9 48. 5 
i al i il en De ae 164. 0 26. 7 83. 3 54. 0 
a a Oi al i al 170. 0 26. 5 87.1 56. 4 
ih iO a eee die win tledhs ddememe weil 168. 8 25. 7 85. 8 57.3 
RE ee are ee. 170. 0 26. 5 87.1 56. 4 
SE Siti ci idbneiamanesaeenenawatt: 168. 9 25. 8 86. 6 56. 5 
ES ES EE IE LT EE 167. 1 25. 7 84. 6 56. 8 
EE aaa mene TEER 164. 0 25. 6 81.5 56. 9 
a al a a i a el 165. 0 25. 4 82. 7 56. 9 
RIES ET er eR 165. 2 25. 4 82. 8 57.0 
NR nctind alight aii neninhind emimmnee 165. 7 25. 6 82. 7 57.4 
SN dniniddumahndanthmasiedinaismanaie’ 166. 2 25. 5 83. 4 57.3 
ie cnccinl et. cmtnginindindibneuuidioe 166. 7 25. 6 83. 8 57.3 
Dc ccsdalehiinunenanmialianadunend 166. 9 25. 7 83. 9 57.3 
EEE ELLE EE TD 168. 0 25. 7 85. 0 57.3 
GES EEE LILI | 167. 9 25. 9 85. 0 57.0 
 kcccedsitch cncsanesdedbewwennns 168. 8 25. 7 85. 8 57.3 





Preliminary estimate. 


Nors.—Detail will oak necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


= 1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col- 
on, 


Includes deposits in “eee banks, mutual savings banks, and Postal Savings System. 




























































































The cash surplus wos sharply reduced in the 2nd half of 1948 
and would disappear in 1949 under present tox rates and 
proposed expenditures. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
50 50 
40 — 40 
30 - — 30 
20 f= “| 86 
Cash 
poyments 
Cash | 
receipts 
10 — 10 
ie) Uy UY G re) 
1946 1947 Ist haif* 2d half * 1949 
1948 1948 Estimate 
+15 +15 
t1O ke —++10 
Surplus 
\ 
+5 “+5 
ie) a. Gas] COO 
~~ Deficit 
=-§ -¢ 
1939 1946 1947 Ist half * 2d half * 1949 
1948 1948 Estimate 
CALENDAR YEARS 
* ANNUAL RATES, SEASONALLY ADJUSTED. 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars; annual rates, seasonally adjusted] 








Federal cash Federal cash | Surplus (+) or 
Calendar year receipts payments deficit (_) 

SOO... cs ctindneccnswabsunenguenchedsestbedenssbaatwees 6. 6 9.5 —2.9 

Ss cccndebbennesccenssneensbeseesccenchennunechhenn 41.5 41.3 +,2 

DEE c ncvccndkecnwenndscnsecnsoeeponcessosteeuaneeshnee 44.3 38. 6 +5.7 
1948: 

NE BE cvcenccudeduscn@isenguedsne arog F. -ENre A 47.6 35.1 +12. 5 

NONE BE ® 022 ccc ccc esndasccussescesensessucs 442.3 38. 7 +3.6 

WORD GINS 9 od ocean cduces dunes cubic esas gas sasunces 43. 7 44.3 2 














1 Based on incomplete data. ee 
2 Based on present and proposed legislation. 


Nore.—Detail will not necessarily add to totals because of rounding. 


Sources: Treasury Department and Bureau of the Budget. 
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